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X 6RSLPXVKLQWD SLHQHQL YXRGHQ WDNDLVHVWD SURYV

VXSLVWXPLVHHOQ SURVHQWWLD 4 PLOM

X -DORVWHWWXMHQ WXRWWHLGHQ P\\QWL VXSLVWXL :
WRQQLLQ

x .DLYRVWRLPLQQDQ WXRWDQWR NDVYRL SURVHQWW.L

X (SIHGXOOLVHW YDOXXWWDNXUVVLHQ OLLNNRDEHWX MD UDI
KHLNHQVLYIW NDQQDWWDYXXWWD

x .I\WW|NDWH ROL 4 PLOMRRQDD HXURD MD
SURVHQWWLD 4
X ILLNHYRLWWR ROL PLOMRRQDD HXURD 4 M

SURVHQWWLD 4
X .DWVDXVNDXGHQ WXORV MDWNXYLVWD WRLPLQQRLVWD

OLLNHWRLPLQQDQ UDKDYLUWD PLOMRRQDD HXURD
PDDOLVNXXWD ROLYDW PLOMRRQDD HXURD
PLOMRRQDD HXURD .I\WW|RPDLVXXVLQYHVWRLQQLW Y X
QHOMIQQHNVHOOI ROLYDW PLOMRRQDD HXURD
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JHUURNURPLQ VRSLPXVKLQWD WRLVHOOH QUHIDWMIQRN SEXYOO
1RXVXQ RGRWHWDDQ SDUDQWDYDQ PHUNLWWYHVYWRLWWR Q'
HQVLPPILVHHQ QHOMIQQHNVHHQ .RUNHDPSLMROKPDNRM}



RGRWHWDDQ NDVYDYDQ NRNR N\WWHLVHQ YXRVLQHOMIQQHN
WRLVHQ QHOMIQQHNVHQ HQQIW\NVHOOLVHQ NRUNMIDVRSLP
VRSLPXVKLQQDVWD KXROLPDWWD NURPLP DO RLQWP S\DLOQ HOWRN
KXKWLNXXVVD MD VH RQ YDKYLVWDQXW OLLNHWRLPLQQDQ
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"$IDUDN RQQLVWXL PLQLPRLPDDQ XVHLGHANDWVMDB HW® \KWL|!
YDLNXWXNVHQ YXRGHQ NROPHQ HQVLPPILVHQ NXXNDXGHQ

JHUURNURPLQ VRSLPXVKLQWD YXRGHQ H QUR\PHP QLW \W DD
SLHQHPSL NXLQ YXRWWD DLNDLVHPPLQ MD DWRY O B WML L
QHOMIQQHNVHOOI 7IPI MRKWL OLLNHY DMIX\GRR® KHKLI\NVRQXHPR. I\
0\|[V NXVWDQQXVSDLQHHW YDLNXWWLYDW N DIQVQWW IWHADDHYNIAK WK
MD SLLUDXGDQ KLQWRMHQ QRXVVDHYXXDV R H Q NYLIVLWM KWWWLL < K
GROODULQ KHLNHQW\PLQHQ MD (WHOI $IULNWQWHDQGE V& W
RQJHOPDW NXWHQ NIVLWWHO\ODLWWHWG H R\ WA NMNRXNR
NDLYRVWRLPLQQDVVDPPH (WHOI $IULNDVVID/HRQDWG M@ & WAD
QHOMIQQHNVHHQ YHUUDWWXQD UDDNH® DWWHNU LB DRP HRD OWF
PAWQWLWXRWWRLKLQ

3\ULPPH DOHQWDPDDQ \OHLVNXVWDQQXNVLWI| MMNIXRN
PDKGROOLVXXNVLHQ PXNDDQ VLLUWQOQRIHNYB® DU NDD®L HKW P
MIOOHHQ NHVWIYIQVI KHLNRQNLQ PDUNNLQIMWDL O Bl @QWHHHIQQP
WHKRNNDDQ KDOOLQWRUDNHQWHHQVD DQVLRVWD

BRSLPXVKLQWD WRLVHOOH QHOMIQQHNVH®BDB WIQY RRXPY MY
P\|[WI RGRWHWDDQ P\|V XVHLGHQ RSHUDWILDIYLRWHRLPQY QD'
WDUNRLWXV NI\QQLVW\l 90DNSRRUWLQ NOXIRLNDFONHWHADY [$ | VIR
DONDD WXRWWDD YDOLPRODDWXLVWD PDOPLD
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X 7TDORXGHOOLQHQ WRLPHOLDLVXXV MDWNRL NDVYXDDQ
DLNDQD 6LWI HGLVWLYIW OIKLQQI LQYHVWRLQQLW UDV
LQIUDVWUXNWXXULKDQNNHLVLLQ NHKLWWNXMMWNI MD N
SRVLWLLYLVHVWL UXRVWXPDWWRPDQ WHUIQWH®Q MD VL

x .DVYX ROL YDKYDD .LLQDVVD ,QWLDV\DDWDV XXINRRSTMM
WHROOLVXXGHQ NXOXWXVK\|[G\NNHLGHQ MPDDKQHUJILDYV
N\WV\QQIQ RGRWHWDDQ MDWNXYDQ WXOHYLQD NXXNDXV

x .URPLPDOPLPDUNNLQD ROL YDKYD YXRGHQ NROPHQ HQ"
7RLVHQ QHOMIQQHNVHQ DLNDQD .LLQDQ YDUDVWRMHQ
N\WV\QQIQ KHLNHQW\PLQHQ MRKWLYDW PDOPLKLQWRMHC

x JHUURNURPLPDUNNLQD ROL HULW\LVHQ KHLNB®R YXRGH !
BRSLPXVKLQQDQ SLHQHQW\HVVI PHUNLWWMRYW W OYQ WL
WDUMRQWDDQVD MD MILYIW RGRWWDPDDQ WRLVWD QH{



VRSLPXVKLQQDNVL RQ DVHWHWW X GROODULLQ SDX
NXLQ HQVLPPILVHQ QHOMIQQHNVHQ VRSLPXVKLQWD YD
NXLQ YLLPH YXRQQD
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4 4 9IXRVLWBDV
ROOD
/JLLNHYDLKWR 0(85
(ULNRLVPHWDOOLVHRNVHW 0(85
5DXWDPHWDOOLVHRNVHW 0(85
.N\WW|NDWH 0(85
(ULNRLVPHWDOOLVHRNVHW 0(85
5DXWDPHWDOOLVHRNVHW 0(85
ILLNHYRLWWR 0(85
(ULNRLVPHWDOOLVHRNVHW 0(85
5DXWDPHWDOOLVHRNVHW 0(85
9RLWWR MDWNXYLVWD WRLPLQQRLVWD 0(85

9RLWWR ORSHWHWXLVWP85
WRLPLQQRLVWD

.DXGHQ WXORYV 0(85
.\WW|NDWH

JLLNHYRLWWR

dh>K~ s ZzZ ddhE shK E 1ii6é E~/DD /* EE >: EE <

X 9XRGHQ HQVLPPILVHQ QHOMIQQHNVHQ NIN\WW |NDWH
SURVHQWWLD MD ROL PLOMRRQDD HXURD
X (ULNRLVPHWDOOLVHRNVLHQ YDKYD P\\QWL OLHYHQVL U
PWQWLYROWPLHQ VHNI NNWW|NDWWHLGHQ YIKHQHPLVW
X <KG\WYDOWDLQHQ GROODULQ KHLNNHQHPLQHQ HXURRQ

PROHPSLHQ VHIPHQWWLHQ OLLNHYDLKWRRQ

X 0\|]V UDDND DLQHNXVWDQQXVWHQ PHUNLWRAWWLQNDVY X K

NDQQDWWDYXXWWD

X 9XRGHQ HQVLPPILVHQ QHOMIQQHNVHQ NI\WW|NDWH
PLOMRRQDD HXURD 2VXXV \KWHLV\ULW\NVHQ V
PLOMRRQDD HXURD PLNI MRKWXL SIIRAHNI WXRWDQ
PDWDODPPLVWD PWQWLKLQQRLYVWDXMBHVIWDY DQHHVWD

X
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(QVLPPILVHQ QHOMIQQHNVHQ WXORV ROL PLOM

X $SOHQWXQHHW P\\QWLKLQQDW MD PIIUIW NDVYDQHHW L
HSIHGXOOLVHW YDOXXWWDNXUVVLHQ PXXWRNVHW \KGH

KHLNHQW\PLVHHQ

X 6HIPHQWWLWDVROOD WDUNDVWHOWXW IV XJ>OXKMPOPEDHW B X [«

HULNRLVPHWDOOLVHIJPHQWLQ NLUMDDPDW YRLWRW
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5DXWDPHWDOOLVHRNVHW
(ULNRLVPHWDOOLVHRNVHW
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Xx .RQVHUQLQ MDORVWHWWXMHQ WXRWWHLGHQ P\\QWL OI
WRQQLD PLNI MRKWXL SIIDVLDVVD MRKGRQ SIIW]|H
UDXWDPHWDOOLVHJIJPHQWLQ P\\QWLI KHLNRVVD PDUNNL
x 7TRLVDDOWD HULNRLVPHWDOOLVHJPHQWDQ FPLNQ \RDRIIUIV
VHXUDXVWD YDUVLQNLQ HULNRLV MD VWWU®EDWWBLODD\

dh>K~ s 2zZ ddhE shK E 1ii6 E >: Ed E E >: EE <A
X 5DXWDPHWDOOLVHIJPHQWLQ SLHQHQW\QHLWNPQIQWLPIIL
WRQQHLQD RVLWWDLQ NRPSHQVRL HULNRN®PHWDOOLYV
WRQQHLVVD NDVYRL SURVHQWWLD
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X

(QVLPPILVHQ QHOMIQQHNVHQ OLLNHYDLKWR NDVYRL
PLOMRRQDD HXURD

JLLNHYDLKGRQ NDVYX MRKWXX SIIDVLDVVD MDORVWHW
PWQWLPIIULVWI

<KG\VWYDOWDLQ GROODULQ KHLNNHQHPLQHQ HXURRQ QI
NDQQDWWDYXXWHHQ

7XRWDQWR NDVYRL SURVHQWWLD WRQQL
QHOMIQQHNVHOOI NRVND VHNI NDLYRVWWLHQAQWD HWW
NDSDVLWHHWLOOD NRNR QHOMIQQHNVHQ DMDQ

X 6DNVDQ (:: WHKWDDQ NIVLWWHO\DVWH ODVNL YDLQ KLF
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.DVYDQHHW P\\QWLPIIUIW NDVYDWWLYDW OLLNHYDLKWF

2SHUDWLLYLVHVWL WDUNDVWHOWXQD WXRWWDIY XXGHQ

<KG\WVYDOWDLQ GROODULQ KHLNNHQHPLQHQ DXKWHHVYV

6HNI NDLYRVWRLPLQWD HWWI MDORVWXVRILQHMY SDUDQ
SURVHQWWLD
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(QVLPPILVHQ QHOMIQQHNVHQ OLLNHYDLKWR SLHQHQL
ROL YIKHQQ\VWI SURVHQWWLD YHUUDWWXQD YXRGH
BRSLPXVKLQQDQ URPDKGXV YDLNXWWL YRLPDNNDDVWL
OHUNLWWIYIVWL NDVYDQHHW WXRWDQWRNXVIWDQQXNVF
JUDILLWWLHOHNWURGLHQ NDOOLVWXPLQHQ MRKWLYDYV
0\|]V <KG\VYDOWDLQHQ GROODULQ KHLNNHQHPLQHQ YDL
(GHOO!| PDLQLWXW QHJDWLLYLVHW VQHND ] MWV D KGELHKVA W K
HQVLPPILVHQ YXRVLQHOMIQQHNVHQ NI\WW|NDWWHHQ S
HXURRQ MD OLLNHYRLWRQ SLHQHQHPLVHQ PLO N
7XRWDQWR NDVYRL WRQQLLQ YXRGHQ H
PLNI PHUNLWVL KXRPDWWDYDD SURVHQWLQ NDVYXD
71P1 MRKWXL SIIRVLQ OHFNOHQEXUJLQ NDLYRNVHQ OLVI
WRLPLHVVD VXXUHPPDOOD NDSDVLWHHWQO®&DQYHWH VRILLC
YDVWD NI\QQLVW\PIVVI
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X

7DORXGHOOLVHVWL WXORNVHW VXSLVWXLYDW DOHQW X
DLOQHNXVWDQQXVWHQ PHUNLWWIYIQ QRXVXQ YDLNXWXN
7XORNVHW KHLNNHQLYIW P\|V WRLPLQQDOOLVHVWL NRY
SURVHQWWLD WRQQLLQ

.DLYRVWRLPLQQDVVD VXXULQ WXRWWDYXXGHQ ODVNX
VXXQQLWWHOHPDWWRPLVWD KXROWRVHLVRNHLVWD 6W
OHFNOHQEXUJLQ WRLPLQQDOOLVHW K D DWD\HHW WMB®/ N X
MIONHHQ VHQ RGRWHWDDQ SIIVHYIQ WXRWDQQRVVDDQ
ORJDOHQ WXRWDQWR VXSLVWXL SURVHQWWLD PLNI
PDUNNLQDWLODQWHHVWD MD NDLYRVWHQ RQJHOPLVWL
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<KWHLV\ULW\NVHQ WXQQXVOXYXW $IDUDNLQ RVXXV
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X $IDUDNLQ RVXXV \KWHLV\ULW\NVHQ W XORNGHHND HQVL
PLOMRRQDDQ HXURRQ PLVVI ROL YIKHQQ\VWI S
YDVWDDYDDQ QHOMIQQHNVHHOQ
X 9IKHQQ\V MRKWXL SIIDVLDVVD PHUNLWWDYIVWL DOHQW X
x .DQQDWWDYXXWWD KHLNHQVL P\|V NDVYDQXW HQQDOO
PLOMRRQDD HXURD

X $IDUDNLQ RVXXV \KWHLVA\ULWANVHQ HQVLPPILVHQ QHOWN
PLOMRRQDD HXURD
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X .DLYRVWRLPLQQDVVD VXXULQ WXRWWDYXXGHQ ODVNX |
VXXQQLWWHOHPDWWRPLVWD KXROWRVHLVRNHLVWD 6W
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.RQVHUQLQ WDVHHQ ORSSXVXPPD ROL
HXURD MD QHWWRYDUDW \KWHHQVI |
IHOMIQQHNVHQ DLNDQD YDOXXWWDPXXWRNYIHWAWYWLNXWWL

PXXQWRHURQ PXXWWXHVVD PLOMRRQDOOD HXUROO
PLOMRRQDD HXURD /LLNHWRLPLQQDQ
YXRVLQHOMIQQHNVHOOI PLOMRRQDD HXURD
5DKDYDUDW QHOMIQQHNVHQ DLNDQD SI\\D\H ® NI QUDHPND\OHIIDO W D
2PDYDUDLVXXVDVWH ROL SURVHQWWLD SURVHQWW.L
QHWWRYHONDDQWXPLVDVWH HQVLPPILVHQ YXRVLQHOMIQQF
SURVHQWWLD MD NRUROOLQHQ QHWWRYHONI

PLOMRRQDD HXURD

/[Es "dK/EE/dU zZ/dz"K~"dKd : rDzzEE/d

J\WW|RPDLVXXVLQYHVWRLQQLW YXRGHQ HQVLPPILVHOO
PLOMRRQDD HXURD (ULNRLVPHWDOOLVHIRBQWXVKLHES® QD
NIVLWWHO\ODLWRNVHHQ .DYDNLVVD VBRRW DO MWD\WDRL Y W HW
VHNXQGDDULVSLUDDOLKDQNNHHVHHQ MD 3*0 KDQNNHHVHH

<K, /*d D ddKD d Z d

9XRGHQ HQVLPPILVHOOI QHOMIQQHNYVHO®WNRIPWWWNDD MUHL
ROL PLOMRRQDD HXURD .I\WW|NDWWHHVWD

NIWWW|NXVWDQQXNVLLQ MRWND MRKWXLYDW VLLWI HWWI |
NRNHLOXKDQNNHHVVD YDVWXXOOHHQ RNYWQ IMRW WD PIDVIQE!

, E</>P~dP

9XRGHQ HQVLPPILVHQ QHOMIQQHNVHQ ORSXVVD $IDUDN
7\|[QWHNLMIPIIUIQ NDVYX MRKWXX SIIDVLDVVD DXUNLQ NDVY
UHNU\WRLQQHLVWD 1HOMIQQHNVHQ D LKNHIDND. XN|R QX @ Q1D W,
OXNX YXRWWD DLHPPLQ ROL 11P1 W\|QWHKXD ® PW VWRD WD.Q D
ODLWRNVHQ WRLPLQWDD 6HUELDVVD MIUMH\PWHWWYOINRNH
QHOMIQQHNVHOOI KHQNLO|VW|I ROL NHVNLPIIULQ

s *dhh>>/~hh*"

9XRGHQ HQVLPPILVWHQ NROPHQ NXXNDXGHQ DLNDQD HL
MRKWDQHLWD WDSDWXUPLD 9XRGHQ HQVLPPILVHOOI QF
W\|[WDSDWXUPDD MRLVWD 4 MRKWL DWXWRDW. HQ F
MRKWLYDW 4 PHQHWHWW\\Q W\|SILYIIQ PLNI QR
PHQHWHWW\MHQ W\|[WXQWLHQ DVWHHQ | 119 DYOGRIG/MVD W D N
VXXUHVWD WDSDKWXPDVWD 9DOLWHWRMYGVWYL HUIV W\|QV



ROQQHWWRPXXGHVVD /LVINVL (WHO!I $IULNW XV P DROPL DOX KW (
DOHWWLLQ OLVIWI \ULW\NVHQ WLODVWRNK HQ@ WIHRLG/HHR/R\DLWY XI|
OXNXLKLQ NXQ QLLWI YHUUDWDDQ YXRGHQ YDVWDD

<KWL| MDWNDD MDWNXYLHQ LQYHVWRLQWLH @ RVH/NHHNR/LLV WD V
RWWDD NI\WW||Q SDUDQQHOWXMD WRLRGGWDISE ORD /\W\WM H DV
NRXOXWXNVHQ NDQVVD NDLNLVVD VHQ WHKWDLVVD

. HVWIY\WWGHQ QIN|INXOPDVWD $IDUDN MDWWDDM®DM®NNDIDV W F
\PSIULVW|Q MD NHVWIY\\GHQ VXRMHOXD ORJDOHHQ MDWNH
OIPPIQWDOWHHQRWWRODLWWHLVWRQ DANHQDD/MNIHWMHNVD MRNI
VIKNINXOXMD 20OHPPH VLWRXWXQHHW SDLQ D@RLWNHM DL GHQ-
NDXWWD MRLGHQ SIIDVLDOOLQHQ WDUNRULDWMW UK W KX VM IMIC

KN << d: KA << EKD/™d : d

$IDUDN *URXS 2\M Q UHNLVWHU|LW\MHQ RVDNNHLGHC
MD RVDNHSIIRPD ROL HXURD

<KWL|Q KDOOXVVD ROL RPDD RVDNHW
SURVHQWWLD OLLNNHHVHHQ ODVNHWXVWB@QRVDNHSIIRF
RVDNNHLGHQ PIIUIQ VXSLVWXPLQHQ MRKWXX \ULW\NVHQ WF
XONRQD ROHYLHQ RVDNNHLGHQ NRNRQDLVPIIUI MRKRQ HL
RVDNNHLWD ROL

<KWL|Q RVDNHNXUVVL ROL NDWVDXVNDXGHQ/BQX\RRDQ1$6"'$

S|UVVLVVI SXQWDD .DWVDXVNDXGHQ ORSXVVD RVDNHN}
SXQWDD 9XRGHQ HQVLPPILVHQ QHOMIQQHNVHQ DLNDQD
+HOVLQJLVVI YDLKWHOL YIOLOOI + HXURD MD <KWL|Q
PLOMRRQDD HXURD 6DPDQD DMDQMDNVRQD /R
+ SXQWDD RVDNNHHOWD MD PDUNNLQD DUYR R
PLOMRRQDD SXQWDD
9DUVLQDLVHQ \KWL|NRNRXNVHQ WHNHPIQ SIIW|[NVHQ
YDOWXXWXV KDQNNLD HQLQWIIQ RPDD RVDNHWWD

VDDNND <KWL| HL KDQNNLQXW RPLD RVDNNHLWDDQ
QHOMIQQHNVHQ DLNDQD

Z/InN</d : W s ZDhh”~d </: d

$IDUDNLQ WDORXGHOOLVHHQ WXORNVHHQNHNRXPLYDRDRW N
\OHLVHW PDUNNLQDRORVXKWHHW *OREDDO I\ YX®RVRYXPDW
VXRUDDQ <KWL||Q (ULW\LVHVWL VHNI NURPLPDIO/MH@® KLQQD
DLODKWHOHYLD DLNDLVHPPLQ 7IPIQ WLODQWHHQ RGRWHW

IDOXXWWDNXUVVLHQ HULW\LVHVWL <KG\VYD-OQNDLQ GROOTC



HSIHGXOOLVLOOD PXXWRNVLOOD YRL ROOD PHUNLWWIYI QH
NDQQDWWDYXXWHHQ +DOOLWDNVHHQ <KG\WWRIOWDLQ GRO
YDOXXWWDNXUVVLULVNLI NRQVHUQL DUYMR I/ BINDI VWANDXLY DRV W\
WHKG|I YDOXXWWDWHUPLLQLVRSLPXNVLD .RRVGDQVHHQY KL
DMDQ MRQD NRQVHUQL RQ DOWWLLQD YDOXXWWDNXUVVLQ

$IDUDNLQ MDORVWXVWRLPLQQRW 6DNVDVHMRHDIKVBIOl $I1UL
SIIDVLDVVD VIKN|l 3ROWWRDLQHLGHQ M DRIQQRIQO XB\WQ RAPD.MIDA
YRLPDNDV YDLKWHOX MRKRQ RQ OLLWW\QVWNPAYW DOHLXAHMD
QRXVXD (WHOI $IULNDVVD SIIRVDD VIKN | QKDOI®IOXY KD \ NGALQ
WRLPLMD (VNRP 6IKN|Q KLQQDQQRXVX MD WDL MDNHOXQ
YDLNXWWDD NLHOWHLVHVWL $IDUDNLQ QWM LINHNMD DV RLKPW Q|\
WDORXGHOOLVHHQ WXORNVHHQ
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$IDUDN LOPRLWWL HWWI \OLPIIUILVHVW QK¥YDLQNW®R X
YLLVL MIVHQWI VHXUDDYDVWL

"HOHQD ODQRMORYLF ,VRQ %ULWDQQLDQ NQQVDODLQHQ ¢
NDQVDODLQHQ ,YDQ -DNRYFLF .URDWLDQ NDQVDODLQHQ
NDQVDODLQHQ YDOLWWLLQ XXGHOOHHQ *X\WROQ¥EUXFN />

Z WKZdK/Ed/

< d™» h*< h EdW ,dhD d

<KWL| VDL NRSLRQ NLUMHHVWI MROOD -RHQVXXQ .DX
JLODQVVLYDOYRQQDOOH YHWI\W\YIQVI SRLV RRIWNWNHHQRPL"
YHWRRPXNVHVWD 9HWRRPXNVHQ HVLWWIQ\W RWODIWNNHHQRP
RVDNHNDQQDVWD MD -RHQVXXQ .DXSSD MD .RQH 2\ WIVWI

$IDUDN *URXS YDVWDDQRWWL LOPRLWXNVHQ RVDNNH

SURVHQWWLD RVDNNHLVWD MD IIQLRLNHXGHVWD HWWI

\OLPIIUILVWI \KWL|[NRNRXVWD VHNI| SIIW|NVLVIMD3RKGRW XNV

YHGHW\W PDLQLWWXMHQ RVDNNHHQRPL\DWODAMYDQNHVLWWIPI

\OLPIIUILVHQ \KWL|NRNRXNVHQ MXONDLVWXQ NXWYV X
ROLYDW VHXUDDYDW

f (VLW\VOLVWDQ NRKWD ODDWLPXV HOLANRKWVYMWQOLQWDL

¥ (VLW\VOLVWDQ NRKWD +DOOLWXNVHQ HURWWDPLQHC

f (VLW\VOLVWDQ NRKWD 8XGHQ KDOOLWXNVHQ YDOLOQ!

$IDUDN *URXSLQ QLPLW\V MD SDONLWVHPLVYDOLRN X
\KWL|NRNRXNVHOOH HWWI -HOHQD ODQRMORYDRJUUYDQ -DNF
5RXUNH YDOLWDDQ XXGHOOHHQ 9DOLRNXQWD HKGRWWL P\
.RQVEUXFNLQ YDOLQWDD 7KRPDV +R\HULQWXNODOOH MRND

<KWL| SLWL \OLPIIUILVHQ \KWL|NRNRXNVHQ 2VDNNHH
HVLWWIPIW SIITW|VYDDWLPXNVHW WXNW M/ W UG WYWDIPUN Bl VW B
SRLV <OLPIIUILQHQ \KWL|NRNRXV SIIWWLL\M WO DD SR L VWX X|
+HOVLQJLQ S|UVVLQ OLVWDOWD <O LPXNVHHONBILWNDONR X
MIVHQWI -HOHQD ODQRMORYLF ,VRQ %ULWDQ@QDMONDQVDC
NDQVDODLQHQ ,YDQ -DNRYFLF .URDWLDQ NDQVDODLQHQ

NDQVDODLQHQ YDOLWWLLQ XXGHOOHHQ *X\WROQWEUXFN />
<OLPIIUILVHQ \KWL|NRNRXNVHQ MIONHHQ KDOOEWXV SLWL N
XXGHOOHHQQLPLWHWWLLQ \NVLPLHOLVHVWL SXKHHQMRKWI

<KWL| LOPRLWWL VDDQHHQVD YLHVWLQ )LQDQVVLYD

<KWL| LOPRLWWL HWWI VHQ KDNHPXV XXGHQ NDLYR
NDLYRNVHOOD ROL K\YINVI\WW\ (WHOI $IULNPXXRHWWER D OL



PLQHUDDOL MD |OM\YDUDQWRODLOOD NRKGDQ P X N
S5HVRXUFHY '"HYHORSPHQW $FW $FW  RI DV DPHQG
5HVRXUFHV '"HYHORSPHQW $PHQGHG $FW $FW  RI :
SHVRXUFHV '05 90ODNSRRUWLQ NDLYRV VLMDLWVHH (WHOI
OIQWLVHQ KDDUDQ SRKMRLVRVDVVD ODDQNI\WW|RLNHXV K|
'05 ROL P\|QWIQ\W PDOPLQHWVLQWIRLNHXSHQQIWMUDNLQ W\
,QYHVWPHQWY OOH 6HQ MIONHHQ WM KWLR.@ROD\WDIMDD P L W W
SRUDXNVLD WXWNLPXVRMLHQ NDLYXXWD MD NRHORXKLQWI
RQ WRGHWWX ROHYDQ PLOMRRQDQ WRQQLQ NURPLYDU!
PHWDOOHMD 7IPI VLVIOWII PDDQDODLYVHQ RROPHQVX RDD @ WD
| * 0* MD 8* VHNI OHUHQVN\ 5HHILQ SDOMDVWXPLVWD

< d™» h< h E :></~ddW ,dhD d

$IDUDN LOPRLWWL HWWI IHUURNURPLQ HXURRSSDOD
WRLVHOOH QHOMIQQHNVHOOH <KG\WYDOWDLQ GROOI
NRUNHDPSL NXLQ YXRGHQ HQVLPPILVHQ QHOMIQQHNVHC
<KG\WYDOWDLQ GROODULD SDXQDOWD 7IPI KLQWD RQ NXLW
QHOMIQQHNVHQ VRSLPXVKLQWD

$IDUDN WHNL SILYLW\NVHQ NRVNLHQ SURVHVVLD S|U
KDOOLWXV K\YINV\L <KWL| LOPRLWWL WD PBDWWI| YDL
VLWRXPXNVHW RYDW HGHOOHHQ YRLPDVVD -RHQVXXQ .DXES
WXNHQVD S| UVVLOLVWDOWD SRLVWXPLVHQ RVDOWD

KDOOLWXYV LOPRLWWL HWWI PHUNLWWMWRWNDLRGRVU\LI
HKGRWWLYDW OLVWDOWD SRLVWXPLIRAWDN HRRH@W\D LMDP RD WM. Q
DOXNVL NDQQDWWDYDW WDKRW HLYIW VLWIMG@XRPHRQR DWD
SI[UVVLOLVWDOWD SRLVWXPLVHNVL MNDKUIMY QVXROINW VRIWDANLN W
VHNI SLVWIQ\W P\|V VXXQQLWHOPDW XXIXRDWHRLPLSDLNDQ

<KWL| DQWRL WXORVYDURLWXNVHQ MRQND PXNDDQ °
QHIJDWLLYLVHNVL VXXUXXVOXRNDVVD \NVL PLOMRRQDD HX
HQVLPPILVHQ YXRVLQHOMIQQHNVHQ DLNDQD YDLNXWWDQHL
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7XQQXVOXYXW RQ ODVNHWWX WLOLNDXGHQ WLOLQSIIW|
HVLWHWW\ DOOD 1IPI NDDYDW HVLWHOOIIQ DOOD

2PDQ SIIRPDQ WXRWWRSURVHQWWL 52¢( 7TLOLNDXGHQ W
PITUWNVYDOODWWRPDW RPLVWDMDW NHVNLPIIULQ

6LMRLWHWXQ SIIRPDQ WXRWWRSURVHQWWL 52&( 7XOF
UDKRLWXVNXOXW 7TDVHHQ ORSSXVXPPD NRURWWRPDW *

2PDYDUDLVXXVDVWH 2PD SIIRPD PITDVMBQODWWRPDYV
ORSSXVXPPD VDDGXW HQQDNRW

IHWWRYHONDDQWXPLVDVWH .RUROOIVHW YHODW = OLN
.RUROOLQHQ QHWWRYHOND .RUROOLVHW YHODW * OLNYLC

7XORV 2VDNH (36 ODLPHQWDPDWRQ (85 (PR\KWHLV|Q F
WLOLNDXGHQ WXORNVHVWD B8ONRQD ROHYLH@ RWB MWNHL G F
NHVNLDUYR WLOLNDXGHQ DLNDQD

7XORV 2VDNH (36 ODLPHQQHWWX (85 (PR\KBVHEN{Q RPL
WXORNVHVWD 8ONRQD ROHYLHQ RVDNNHLGHQ ODLPHQQXV
SDLQRWHWWX NHVNLDUYR WLOLNDXGHQ DLNDQD

JLLNHYRLWWR J/LLNHYRLWWR RQ QHWWRVXPPD MRND PXR(
OLLNHWRLPLQQDQ PXXW WXRWRW YIKHQQHWR\W WRHNIWRINX O X
YDUDVWRMHQ PXXWRNVHOOD RLNDLVWXQD YIWHG®HWMRWV
DUYRQDOHQWXPLVWDSSLRW MD OLLNHWRLNH QRIDQWRAQV N X
PLNIOL QH VI\QW\YIW WDYDQRPDLVHHQ O KINWVHI\W R L® L QWD DrQW
NXUVVLHURW NLUMDWDDQ UDKRLWXVWXRWWRLKLQ MD NXC

7XORV HQQHQ UDKRLWXVHULI SRLVWRMD MB® DIRRQDROW QW
DUYRQDOHQWXPLVHW

[$$',17$3(5,8877((7

7Pl RVDYXRVLNDWVDXV RQ ODDGLWWX ,$6 VWDQGDUGLQ
PXNDLVHVWL MD VLWI WXOHH OXNHD \KGHVVIHQDNDNV QDY X F
71PIQ RVDYXRVLNDWVDXNVHQ ODDGLQQDVVD \WKWML|WDQNXR QI
WLOLQSIIW|NVHQ ODDGLQQDVVD SRLVY OXNLHEBWXGHW V!
YRLPDDQ YDVWD YXRGHQ DOXVWD OIKWLHQ

,)56 OMNMQWLWXRWWRMHQ WXORXWWDPLQHQ DWYDDNDVVRSI
NRVNHYDQ VWDQGDUGLQ 6WDQGDUGL RQ XXVL YLLVLYDLKF



DVLDNDVVRSLPXVWHQ WXRWWRLKLQ ,)56  RHRVDD/DVD IV X R
DUYLRWD MRKRQ \NVLNN| RGRWWDD ROHYD QWX LRI XWHW
OXRYXWWDPLVHVWD DVLDNNDDOOH $IDUDN RWWLQXXGHQ V
WDNDXWXYDD PHQHWHOPII $IDUDN RQ D WWLHRY QUXVR \B WIRDVNHX
NLUMDDPLVHQ YDLNXWXNVHQ 7XRWWR NLUMDWRDN® NXQ N
DMDQ NXOXHVVD WDL WLHWW\QI| DMD QNRERLD/QUD +DE & IWHYD
“-RWNLQ QLLVWI VLVIOWIYIW ULVNLQ VLLWDRQVBADLDN® D D OWL
WDSDXNVLVVD $IDUDN RQ SIIWWIQ\W NW WD IQMLE®HYRWEKD P QW
HULOOLVHQI VXRULWXVYHOYRLWWHHQD RXWHALD VIIRY DN OWQLDL
WXQQXVWHWD HULOOIIQ PWQQLVWI 7IPIQ MRKWRSR®@HNVHQ
ROHQQDLVWD YDLNXWXVWD WXRWWRMHQ NLUMDDPLVHQ DM

,)56 UDKRLWXVLQVWUXPHQWLW NRUYDDYDW ,$6 UDKRL\
DUYRVWDPLQHQ ,)56 RWWL NI\WW||Q UDKRLWRWINHWWQX P
PDOOLQ RGRWHWWDYLVVD ROHYDQ OXRWWRW@SSLRLGHQ |
VXRMDXVODVNHQWDDQ ,)56 Q PXNDLQHQ OXRAUDWW®H X MI
MRWD \ULW\V VRYHOWDD UDKRLWXVYDURLKIQQVD MD UDKRL'
UDKDYLUWRLKLQ $IDUDN RQ VXRULWWDQXW DKWPSLLQ YXR
PWQWLVDDPLVHW HULNVHHQ OXRWWRWIRKNLRD ) DU OQRD QR
PWQWLVDDPLVLVWD HL UDSRUWRLGD WIOHFPIRYDBOROXWD VL
PHUNLWWIYLI K\|IG\QQHWWIY\W\WRQJHORHDWSPDV /D YIRLY HO WID
WDYDOOLQHQ OIKHVW\PLVWDS D RGH®D@D NWMWAN\ GHOWM DU L W\ V
ROHWXVWDDMXXGHQ MD DUYLRL RQNR OXRWWRWOHKNL NDV®
PHUNLWWIYIl YDLNXWXVWD $IDUDNLQ UDHKRUIWHEKOXREGWUXP H(

,)56 Q RVDNHSHUXVWHLVHQ PDNVXQ PXXWRNVIRWMHRVNHYI
YDLNXWXNVLD NIWHLVYDURLQD PDNVHWWDYDRLRWBIRQHSHUX
RVDNHSHUXVWHLVWHQ QHWWRVHOY LW\FIRHPQ MXIRMNKLANW HD X/
YHURQSLGIW\VYHOYRLWWHLWD YDUWHQHWD NLUMDQSLWRD
PDNVXWDSDKWXPDQ HKWRLKLQ PXXWWDD GXRNDMPWHO XQ N
PDNVHWWDYDNVL +\YINV\PLVHQ MIONHHQ YXNXWULRNW LRDY IPX W Y
WDNDXWXYDD VRYHOWDPLVWD HL HGHOO\W®& MW WHOIN DNKRWX Y |
NDLNNL NROPH PXXWRVWD KXRPLRLGDDQ MD MRNDLQHQ HK

DONDHQ WDL VHQ MIONHHQ DONDYLOIONDD W KDVYWD XV LO
YDLKHHVVD 1ILOOI PXXWRNVLOOD HL ROOXW YDLNXWXVWD

2VDYXRVLNDWVDXNVHQ ODDWLPLQHQ ,)56 Q PXXNWDIQ HGHOC
NIW\WWIPLVWI PLNI YDLNXWWDD WDVHHQWHHDQ RDHQ MHQ YNHED N
YHONRMHQ UDSRUWRLQWLLQ VHNI WXRWWRMHQ MD NXOXMtF
WIPIQKHWNLVHHQ SDUKDDVHHQ QINHP\NVHHQ RQ PDKGROO
WLOLQSIIW|NVHVVI NIN\WHW\LVWI DUYRLVWD

7TDXOXNRLGHQ OXYXW RYDW S\|ULVWHWW\MI PWMWDWXWUBH R
7XORVODVNHOPDQ PXXQWRNXUVVLQD RQ NI\WHWW\ NXQNLQ
PXXQWRNXUVVLQD NDWVDXVNDXGHQ SIITW|VKHWNHQ NXUVVL

7LOLQSIIW|VWLHGRWWHHQ RVDYXRVLNDWVDXNVHQ WLHGRW
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.XUVVL RQ ODVNHWWX NI\WWIPIOOI NHVNLDUYRD 6XRPHQ ¢
YDOXXWWDNXUVVHLVWD

2VDNHNXUVVL VHNI PDUNNLQD DUYR NDXGHQ ORSXVVD RC
NDXGHQ SITWW\PLVKHWNHOO|I MXONDLVHPDD (85 *%3 YDOXX

2VDNHNRKWDLVWHQ WXQQXVOXNXMHQ ODVNHQWDNDDYDW

.HVNLNXUVVL 2VDNNHHQ YDOXXWWDPIIUNDDXRHORNDRQDLVY
YDLKGHWWXMHQ RVDNNHLGHQ OXNXPIIUI

2VDNHNDQQDQ PDUNNLQD DUYR PLOMRRQDD 2VDNNHLGHC
NDXSDQWHNRNXUVVL

78/(9$,68877$ .26.(9$7 /$8680%$7

71VVI RVDYXRVLNDWVDXNVHVVD HVLWHWHRQQW R X W YWDL YA X XD\
WXOHYDLVXXWWD NRVNHYDW ODXVXPDW YRIDWXQOWMDQD V
VDQDW "XVNRD" "RGRWWDD" "DLNRDNXWMIDNLY DAWDD SDWX© B L
QLLGHQ NLHOWHLVHW WDL PXXW PXRGRW W DAORXOW WXDXMWYWAL
NRVNHYLLQ ODXVXPLLQ VLVIOW\N HSIYDUPXXWWD NRVND QI
WDSDKWXPLVWD MRLVWD NDLNNL HLYIW RRQMWIXWL|Q KDOO

9DLNND <KWL| XVNRR HWWI ROHWXNVHW MRLVWDDMWXOHYD
SHUXVWHOWXMD PLWIIQ YDUPXXWWD MIDR®NWILW VR Q & WM X
7RGHOOLVHW WXORNVHW YRLYDW SRLNHWIDRKNHYLWWD Y DV
ODXVXPLVWD -ROOHL ODLVVD PXNDDQ OXNLHQ 6XRPHQ DU
<KGLVW\QHHQ NXQLQJDVNXQQDQ OLVWDXWXRKGYNVWDQRHADL
NXQLQJDVNXQQDQ UDKRLWXVWDUNDVWXVYLUQQWRFIMXONL
YDDGLWD <KWL| HL VLWRXGX PLKLQNIIQ YHOYRLWWHHVHHC
RVDYXRVLNDWVDXNVHVVD ROHYLD WXOHYDLVXXWWD NRVNF
PXXWRNVLVWD <KWL|Q MRKWDMLHQ RGRWXNVLONBLWDIL NX)\
WDSDKWXPLD WDL RORVXKWHLWD



